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THE NEW YEAR 


fb. outlook for the present year is in many respects truly difficult to 
sutvey, but despite the fact that our economic position is still strained, 
one has, nevertheless, the impression that we now stand on firmer ground. 
Contributing factors to this are, the signing of the Peace Treaty, the fact 
that as a result of two years experience, we are better able than previously 
to estimate the burden of the reparations the elimination of uncertainty 
regarding the German Assets ceded to the Soviet Union, the foreign credits 
received this year, despite their limited extent, and the more or less satis- 
factory position regarding our export goods. Under such circumstances 
our economic development will, this year, depend chiefly on the success 
with which we ourselves handle our affairs. 


For one who, during the last years has witnessed with anxiety the race 
between wages and prices it has been a satisfaction to observe the firm attitude 
which the Central Board of the Trade Unions in Finland have taken in the 
wages question, towards the end of last year. With their 300,000 members, 
the Union holds a key position in our economic life and their leaders are 
worthy of all appreciation for their attitude in this decisive question for our 
monetary value, the more so since we understand the many difficulties they 
have had to contend with. Let us hope that the Union will, during the new 
yeat also, clearly understand that the standard of living is dependent upon 
the necessities we have at our disposal while a general increase in wages only 
causes an increase in the cost of production and thereby in the prices. 

The National debt has, during the last year risen to 105 milliard marks, 
of which the Foreign debt is 32 milliards. A certain increase during the 
last year was unavoidable, but it is evident that the present development 
cannot continue too long. Our Government finances thus continue to give 
cause for anxiety. In this publication a year ago, the necessity to waive the 
right which was temporarily granted to the Bank of Finland in December 
1939, to use Treasury bills to an unlimited extent as cover for the issue of 
notes, was pointed out. There is cause to repeat this plea. 
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Naturally the demand for stability in the National Budget must be sustain- 
ed, but in so doing it is of importance that the measures are adjusted to the 
changed conditions. A taxation policy which was not only legitimate but 
also necessary during the past years, when trade and industry were flooded 
with money, is not right when money is tight. The taxation system in a 
community with big differences between high and low incomes, should be 
different from that in a community where the incomes are more uniform. 
The financial policy of times of prosperity is not suitable during a time of 
crisis. 

In a community where wealth increases, as in our own case before the war, 
it shows itself partly in the form of possibilities of social betterment, such 
as shortening of the working hours and partly in the form of a rising wage 
level. At present, when owing to our reparations we should not even be 
able to sustain our present standard of living, except by the means of foreign 
credit, thus dividing the burden over a longer period, — shorter working 
hours, longer holidays and higher wages would cause disturbances which 
either lower production or cause inflation. 

We must always remember that our most important task is to increase 
production; luckily, this fact is gradually being realised in all circles. Also, 
the knowledge that higher wages in our present position by no means bring 
with them a higher real income, is beginning to be generally appreciated. On 
the other hand, however, it seems as if it is not made clear generally that the 
possibilities of the social policy are dependent upon the economic potentiali- 
ties; an able social policy should endeavour to keep astride of economic 
progression and see to it that the workers get their share in the increase of 
wealth, — if one anticipates events, this causes in the long run, delays in 
the natural development and thereby harms the whole community. 

Our economic progression presupposes not only a satisfactory production 
but also thrift. It is one of the greatest weaknesses in our present community 
that saving, chiefly as a result of inflation, has so strongly declined. Both 
during this year and many coming years we shall have to suffer as a result, 
until confidence is restored in our monetary economy and thereby a satis- 
factory saving incentive has been made possible. 

In all countries and at all times, the settlement of the land policy has been 
one of the most difficult problems. When economic reasons call for one 
solution, political or social reasons demand another. Considering our strin- 
gent food supply, we must at present allow the economic and production- 
political viewpoints to weigh heavily. The decline in the production of 
agriculture which forces us to use a disproportionately great part of our 
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scanty foreign exchanges for purchases of foodstuffs, is one of our greatest 
weaknesses. 

Poverty limits our possibilities for investment. We need new hospitals, 
factories and schools as well as homes, for the increased population in the 
towns and for the evacuees. Unfortunately however, we have the possibility 
to build only a fraction of the requirements and priority must accordingly 
be given to the productive purposes. Increased thrift is a supposition for 
progress in this branch also. 


With the peace in Paris a new epoch in Finland’s history was begun. From 
an economic and social viewpoint it is necessary to continue that expansion 
of our civic life which to a great extent has been characteristic of the last 
decades. It is a heavy burden but at the same time a grand task which in this 
respect is laid upon the present generation. 


R. v. FIEANDT. 
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FINLAND'S WOODWORKING INDUSTRY 
AFTER THE ARMISTICE 


By JACOB von JULIN, 
Managing Director of A/B Kaukas Fabrik. 


I the autumn of 1944 the Finnish Export Industry was in an extremely 

difficult position and the future was very obscure. The war in Europe still 
went on and the trade routes westward were closed. At the same time the 
country’s political situation made it, to say the least, uncertain when, to 
what extent, and in which manner trade connections could again be revived. 
Under the first postwar period which can be consideredas from the Armistice 

During the first ‘ 

year of the arm-to the autumn of 1945, the Woodworking Industry had to rely almost exclu- 

istice Finlands . P 5 a 

Woodworking in-Sively for its markets on the home country and the Soviet Union. The home 

dustry had to rely ° : P : 

almost. exclusiv- trade certainly consumed a proportionately high quantity of the greatly 

ely for its markets- : P : ° ° : 

on the home feduced production, but it was nevertheless the reparation deliveries which 

country and the P ° P ° a 

Soviet Union. under that period gave the industry its chief employment. The reparation’s 

apportionment of different kinds of goods was determined on the 17th. 
December 1944, but even prior to that time, in November, advance deli- 


veries of woodworking products were made. 


In January 1945 Finland was visited by an English Trade Delegation and 
in connection with the negotiations which then took place, agreements were 
concluded for the delivery of timber products, cellulose, mechanical wood 
pulp and plywoods. On the 16th. July 1945 the first cargo of cellulose was 
shipped to England and on the 28th. September the first steamer with paper 
and cellulose cargo sailed for South America. Exports to the United States 
began in December 1945. At the same time a trade agreement concluded 
with the Soviet Union made possible a free export in considerable bulk, of 
timber products to that country. 
Owing to the unlimited demand for all products which existed after the 
war and as a result of competitor countries’ inability or will to deliver goods, 
on - h l our industry succeeded relatively easily in coming back to its old markets 
aly eeely even though the scarcity of export goods hampered the restoration to the 
Sa pre-war level. Undoubtedly the good will and connections of our export 

industries contributed in a decisive manner to our success. In time, as the 


centre of gravity in respect of the reparations programme began to move 
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to the metal industry and the so called »restitution deliveries» ceased, it became 
possible to place increased quantities at the disposal of the free export market. 
With regard to our most important export commodities the proportions of 
reparations and »resitution deliveries» in relation to total exports are as follows; 


The proportion of reparations andother similar deliveries 
in relation to the total exports (per cent.) 


Kind of goods 1945 1946 1947 
(estimation) 
Cellulose and mechanical wood pulp 54 18 13 
Paper and Paper boards 51 8 4 
Timber and plywood 66 22 II 


Even though the reparations still play a great part in individual branches 
of industry, e.g. the spool industry, they will not in the future claim a decisive 
part of the volume of production of the woodworking industry. In a way the 
industry faces a new’situation and by the conclusion of peace, the second 
post-war period which started in 1945 can be considered as almost completed. 
With the signing 
Finland’s re-entry to the world market is an accomplished fact and now it is & tee te 
= . 
necessary to consolidate and develope the position she has gained under lands Woodwork: 
i ‘ 
- ® competitive conditions, conditions which, perhaps, little by little approach entry to the world 
arkets became 


those of the pre-war period. What possibilities has Finland’s Woodworking an .— 
Industry to make itself felt after the trials of the war and armistice years? ~ 


In the autumn of 1944 the paper and pulp industries’ available supply of 
raw materials had been reduced to about one half of what could be consid- 
ered as normal and even if the situation within the timber industry was not 
quite so critical, it nevertheless lived from hand to mouth. After the speedy 
demobilisation the workin the forests was to a certain extent got under way 
during the winter 1944/45, but the additional quantity of timber obtained 
was so unsatisfactory that the stocks continued to fall in spite of extremely 
reduced production. In the autumn 1945 the available supplies were really 


Although stocks 
‘s s on an average smaller than in 1944. The same autumn the work in the of raw materials 


have increased the 


forests had, however, begun early to a great extent and during the winter lack of basic supp- 
1945/46 the lumbering succeeded beyond all expectations. The industry’ Saeden ine Ba 
supply of pulpwood and sawn timber was increased by approximately half Lia 
the quantity during the period 1945 to the autumn of 1946. The way to 
normal peacetime supplies is long however and the result of the present 
wintet’s cuttings cannot yet be surveyed. The lack of raw material will still 
hamper the production during 1947 for many industrial concerns. 

With regard to the manpower supply available, the change over from war 


to peace economy went relatively painlessly and the compulsory labour was 
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abolished shortly after the armistice without really serious consequences. 
The after effects of the war were not however hereby overcome. Six years 
total break in the engagement of new labour and the education of skilled 

eile workmen will for a long time leave its mark. Also the housin gand mainten- 

still insufficient. ance questions add to the difficulties of the solution of the man power 
problem. This is specially the case with regard to the timber industry which 
the figures below, taken from a survey made in the autumn of 1946, show 
with all possible clarity. 


Number of workers Deficiency 


Sawmills, house factories etc. 15 618 4 168 
Plywood factories 4710 2 033 
Wooden Spool factories I 009 281 


Labour conflicts have not occured and with regard to the extension of the 
previously relatively little used system of collective agreement, the Wood- 
The system of col- 
lective | working working Industry has been in the fore. The paper and woodpulp industries’ 
ogame 
been rs first complete collective agreement, which is still in force in all essential 
parts, was signed on the 1toth. December 1945. The agreement of the 
sawmill, plywood and wooden spool industries is dated the 18th June 
1946 and negotiations regarding the renewal of it are in progress at the 
present moment. 


The mechanical woodpulp mills have suffered more than other industries on 
in went to of the exceptionally low level of water and lack of power. The 


dustry has been production for export has as a result of this fact only commenced at a very 
depressed by low 


oe a ane and low level. As compared with a total pre-war production of approximately 
750,000 tons the figures for 1944 were approximately 250,000 tons, 1945 
approximately 300,000, 1946 approximately 450,000 tons and only a small 
increase is so far expected in 1947. The cellulose industry has from time to 
Within the cen. ume suffered from a shortage of certain chemicals, but it has been the supplies 
ulose industry the of raw material and fuel which have retarded the production. During the 


shortages of raw 


smn ane Se years 1944/5 the production did not thus reach even half a million tons. 


have chie! 


ea ™ produc The figure for 1946, 740,000 tons already shows an improvement and a total 
production of approximately 850,000 tons is expected in 1947. The reduced 
production of woodpulp checks the manufacture of newsprint, which, 
during the years 1944 and 1945 was down toa little over 100,000 tons. Ap- 


iia a Proximately 250,000 tons are already accounted for in 1946 and dependent 


paper and card- ypon the supply of pulpwood, fuel and power, the possibility of a further 


board has increas- 


ed feat tne wane increase is not to be eliminated. Both the cellulose and paper production are 
we 


board industry is yltimately dependent on the importation of coal. The production of other 


expanding rap- 
idl 


y: kinds of paper and boards have during the last years approximated and even 
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exceeded the pre-war figures. The wallboard industry is still in its infancy 
in Finland and will show a strongly increased production as soon as the 
buildings, now under construction, start work. 
With regard to the sawmills the shortage of manpower has during the 
last years headed the list and the shortage of raw materials stands second, as 
hampering factors of production. The hopes that were felt last year with 
_ regard to an improvement in the situation did not materialise and it has still 
| proved difficult to get workmen for the heavy work in the sawmills in compe- Sicetieieas 
tition with the better paid building and other outdoor trades. During 1944, soem sinttes Des 
444,000 standards of timber were produced, in 1945, 550,000 and in 1946, > = Se 
620,000 standards. Considering all the different factors which influence raw material. 
production, one dare not count so far, with any greater increase in 1947. The 
need of the home market prevents exports from reaching more than a 
fraction of the figure for the pre-war period. 
The factories for- pre-fabricated houses consumed in 1947 approximately 
one tenth of the production of sawn timber and the lion’s share of the houses 
went to Soviet Russia. The plywood industry has, in spite of shortage of 
i ‘ labour succeeded in increasing production from less than 100,000 cubic 
meters during 1944 and 1945 to 147,000 cubic meters in 1946. It is expected 
to improve somewhat on this figure during 1947. The pre-war production 
of the spool industry was about 3 million gross, while the corresponding 
figures for 1944, 1945 and 1946 were, 1.1, 2.0, and 2.2, millions respectively. 
The figure for 1947 is expected to exceed only slightly that for 1946. 
The percentages of the capacity of the production of the timber products 
listed below is as follows: 





a ee 


Production in percentage of capacity: 





Kind of goods 1944 1945 1946 1947 
Mechanical (estimation) 
Wood pulp 25 31 45 45—50 
Cellulose 29 33 50 55—60 
y) bd Boards 82 68 go 90—95 
Newsprint 23 25 55 60—65 
Other paper 69 67 88 90—95 
} Sawn timber 30 37 41 40—45 
Plywood 44 42 7o 7O—75 


These figures give a picture of the development but are not altogether 
comparable with each other. Capacity in many cases gives a rather undeci- 
sive conception and embraces as far as timber products are concerned even 
saw-mills which normally work only part of the year. 


As is shown above, the recovery of the woodworking industry has been 
slow but sure and considering all the obstacles which have stood in the way, 
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a the result achieved is not to be despised. Here, however, only quantitative 
the woodworking noints have been considered. If the questions of quality improvement and 
industry has been rs a : ° . 
slow but sure. possibility of competition are taken into account, the picture is not generally 
as hopeful. Only to a very small extent has our industry been in the position 
to exploit the results of the recent years’ technical development in the outside 
world and only improvements involving less material and capital have been 
capable of achievement. New buildings have been few and the biggest 
are presumably the Wallboard factories which will go into production in the 
The possibilities - i . 
for competition very neat future. Still more serious is the fact that even the most necessary 
have not generally ‘ ° 
improved.  tepaits have not been able to be effected and worn materials have not been 
replaceable. The credits which the United States have recently granted 
for the rebuilding of the Woodworking industry are therefore more than 
necessary for the restoration of its productive capacity and ability to compete. 
But at the same time also production ought to be further increased. It 
is not easy to say how this can be achieved because the production programme 
already outlined for 1947 is calculated on the basis of extraordinary efforts. 
The necessary condition is of course that the obtaining of raw materials can 
follow up approximately according to plan, but in fact the possibilities to 
raise the Woodworking industry’s production are chiefly dependent upon: 
mechanical woodpulp manufacturers’ supply of waterpower, cellulose mills’ 
supply of fuel and the sawmills’ supply of manpower, three factors which 
The woodworking ‘ . ‘ . 
industries still the industry itself at least cannot master in a short time to any considerable 


possess one im- 


1 e . e . 
portant reserveextent. If however in the meantime all efforts are directed to the solution 
fund for the whole 


economic life of Of these problems and the industry is able to work in peace, undisturbed 

the country in the be ° ° ve ° “Ley: 

unused produe- by political events, in spite of all, it is not outside the realm of possibility 

tion capacity. : : : . : ° 

that next year it will provide an increased production corresponding to say 
ten milliards of marks. The latent capacity of the woodworking industry is in 
fact the only large reserve fund which our country can mobilise, when it 
comes to dealing with the difficulties of the first years of peace and regain- 
ing the confidence of the rest of the world as a nation that is economi- 
cally solvent. 
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CONTROLLED IMPORTS 


| he war made supply and demand on the world market lose that equi- 
librium to which the relatively free international trade exchange of 
normal times had aspired. The shortage of manpower for trade and industry 


reduced the supply of less important goods, while at the same time the demand goods ey? 4 


foreign trade 

for necessities of direct or indirect importance for the conduct of war was a pytncen: fe 
importance. 

greatly increased. As it was required of every country to safeguard as 
much as possible the home demand for such similar commodities, the 
exchange of goods with foreign countries became everywhere a matter of 
interest to the utmost degree for the governments concerned. This interest 
has continued even after the state of war has ceased. 


The government has also, by different measures and organs endeavoured 

to control foreign trade and direct its trend both with regard to countries and 

kinds of commodities. In this connection it may primarily be mentioned 

that there has been a general or partial prohibition to import or export goods 

without special permits and such regulations were promulgated after the 

outbreak of war in Finland as well as in practically all the countries with 
° ° ° ° . m The Government 
which it has been possible for Finland to have trade connections during thest has in times of 
economic difficul- 


years. The introduction of such general restrictions has in its turn caused pine pe a 


control the 


the conclusion of special trade agreements, the object of which is to make exchange of goods 


ith other coun- 


trade possible to a certain specified extent in spite of the prohibitions. tries. 
As conditions are expected to change quickly, the agreements have generally 
been concluded for a short term only. After the outbreak of war Finland 
concluded such trade agreements and subsequently subsiduary agreements 
to a total number of approximately 130, divided between 20 countries, that 
is, all the countries with which Finland has had reasonable possibilities to 
exchange trade since the outbreak of war. 
State regulation of foreign trade was introduced in Finland immediately 
on the outbreak of war in the autumn of 1939 and a special body, the so 
called Government Licence Bureau, was established to administer the regula- 
tions. As early as the and. September 1939 restrictions were imposed for- | na Go 
bidding the export of certain goods without licence, such goods as were vernment control 
r 4 a i of the Foreign 
necessary for the country’s own needs. During the period immediately follow- Trade was initia- 
immediate y 
ing that time, the restrictions were extended, but not until the 21st March on "the. outbreak 
of warin autumn 
1940 was a general restrictive licencing system promulgated for exports. 1939, 
While thus the State regulations for exports were only gradually carried 


through, as early as 18th. September 1939 a general restriction to import 
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During those 
approx. 7 years 
that imports have 
been controlled by 
the Government 
goods have been 
imported to the 
value of about 
85 milliard mks 
whereas import 
licences have been 
granted for abt. 
125 milliard mks. 
out of 157 applied 

for. 
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goods without licence or to deposit goods in customs warehouses was pro- 
claimed, affecting the import trade. The direct imports of the Ministry of 
Defence with certain exceptions were later relieved from the licencing laws 
as well as various kinds of commodities which were not considered to be of 
a commercial nature. 

The first applications for licences were considered on the 2nd. September 
1939 and up to the end of 1946, a period of something over seven years, 
the licencing committee has dealt with nearly 700,000 cases. They are divi- 
sible into different categories in the following manner: 


The number of import and export licences applied for 


Applications Import Export Total 
Number %/ Number 9, Number 9/5 
Granted 519 233 84.3 72607 92.1 591 840 85.2 
Rejected 93 393 15.2 4768 6.1 98 161 14.1 
Cancelled or undecided 3128 O85 1444 1.8 4573 07 
Total applications 615755 100 78819 100 694574 100 


The total value of the goods for which import licences have been applied 
during the course of these approximately seven years amounts to 157 milliard 
marks (approximately). Of this amount, however, a total sum of approximately 
32 milliard marks have been rejected, chiefly for reasons of foreign exchange, 
or that the agreed quotas have not been available. Thus licences for approxi- 
mately 125 milliard marks or 80% of the amount applied for, have been 
granted. Of this sum the actual imports for this period amount to somewhat 
mote than 85 milliard marks, — only a good two thirds. — The development 
during the different years is apparent from the figures mentioned below. 


Total value of the import licences applied for and granted as 
well as the actual imports 





Amount applied for Amount granted Actual Imports 
Year Mill. Mill. °/) of amount Mill. /) of amount 

- mks mks applied for mks granted 
1939 3 878 2 841 73 I 393 49 
1940 16 571 13 099 79 9 164 7° 
1941 15 277 13 374 ' 87 10 201 76 
1942 16 975 15 104 89 II 731 78 
1943 18 202 16 064 88 12 880 80 
1944 11 640 10 396 89 8 918 86 
1945 15 491 11 846 76 6 821 58 
1946 58 906 42 250 72 24 315 57 
Total 156 940 124 974 80 85 423 68 


On the following pages are shown in tables and in diagrams corresponding 
data for a number of the more important groups of the commodity trade. 
To eliminate the influence of the reduced value of the Finnish mark, the 
values have been converted into dollars. For the year 1939 when the regu- 
lations were in force only during the last four months of the year, the figures 
have been trebled for the sake of comparison. 
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The import trade during the period of control 1939—1946 
Total value of the import licences applied for and granted as well as the actual import 
The values calculated in million dollars at 
the Bank of Finland’s official rates 



























































































































































Machines and Apparatus Iron and Steel Other Base Metals 
Year |} Amt Amt Amt 
» 3) Att. = | itat. “tg Amt. 
— granted Import applied granted Import — granted Import 
» . 
¢ 1939 36.3 26.3 15.5 35.9 27.2 11.8 8.6 6.7 3.8 
1940 27.3 21.4 14.8 42.2 33.3 21.9 8.9 7:5 7:5 
1941 49.6 44.8 38.2 50.5 45.2 33.9 9.5 8.9 5.8 
1942 59.5 50.3 27.6 44.2 41.1 29.5 10.9 9.4 6.6 
1943 59-5 53.4 28.8 42.3 39.0 28.7 13.3 11.8 7.8 
. 1944 42.6 33.7 19.1 31.0 27.6 17.7 3s 6.6 4.9 
1945 28.9 19.0 5-4 25.4 15.5 10.7 5.6 3.3 1.5 
1946 66.9 48,4 14.4 66.3 46.1 21.5 14.6 8.4 3.7 
Means of Transport Coal and Coke Mineral Oils 
Year || Amt. Amt. Amt. 
: Amt. : Amt. : Amt. 
applied Import |] applied Import || applied Import 
. i for | Stanted for | Stanted for | tanted 
¢ 
1939 6.4 3.0 3.0 20.2 19.7 11.4 12.9 12.5 5.2 
1940 7:2 5.3 7:9 19.8 17.3 9.3 7-5 7.2 6.0 
1941 9.9 8.8 9.2 20.7 19.3 14.9 7:3 6.6 8.1 
1942 10.3 9.8 5-5 21.1 19.7 13.1 10.3 9.1 13.8 
1943 5.5 5.2 7.2 27.3 26.5 19.6 7:9 77 22.5 
1944 4-4 3.8 4.6 14.8 14.4 13.9 10.3 9.9 12.6 
1945 3.7 2.7 0.6 10.9 10.8 2.5 4-3 3.9 3.2 
1946 20.6 15.2 11.3 25.3 24.8 20.3 8.5 77 5.7 
Chemicals Fertilizers Dyes etc. 
Year |} Amt Amt. Amt, 
a eS : Amt. ; Amt. 
— granted Import — granted Import — granted Import 
) 2 
1939 8.4 5.4 44 7-5 6.9 4.6 5.7 3.5 2.7 
1940 743 6.2 5.2 6.4 6.3 4.0 4.0 3.4 2:8 
} 1941 11.2 10.3 8.8 7:7 5-7 4.2 3.9 3.7 2.8 
1942 II.0 10.2 9.4 9.7 9.7 5.2 3.9 3.8 2.6 
1943 13.7 12.6 12.5 8.4 8.4 5-5 5.1 4.5 4.0 
1944 12.8 10.4 7-4 4.1 4.1 4.0 3.5 3.1 2.3 
1945 7:9 4.4 3.1 2.5 28 1.8 3.4 1.6 0.8 
1946 20,0 11.2 74 16.8 14.2 6.3 9.8 5.2 2.5 
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The import trade during the period of control 1939—1946 
Total value of the import licences applied for and granted as well as the actual import 
The values calculated in million dollars at 
the Bank of Finland’s official rates 























































































































Hides ' Spinning materials Textiles 
Year |} Amt. Amt. Amt. 
applied Asst. d Import |] applied _, Import |} applied cre Import 
for | Stante for | Stant for | Stant 
1939 4.0 3.3 1.3 73 1.9 3.4 21.1 11.0 9.1 
1940 5.0 3.8 2.3 15.8 14.3 6.8 25.2 15.5 9.7 
1941} - 1.5 1.2 0.5 11.2 10.4 5.2 36.3 29.0 19.1 
1942 0.3 0.2 0.4 6.0 5-9 3.8 36.5 30.8 2t2 
1943 4.8 2.2 2.2 5.7 5-5 6.0 42.2 36.1 22.5 
1944 2.4 1.9 1.9 6.0 6.0 3.4 21.4 16.6 11.3 
1945 1.0 0.5 0.4 6.4 5.9 5-5 5.6 2.7 0.7 
1946 3.8 3.3 1.2 15.1 13.0 7-9 24.4 10.6 4.7 
Cereals Coffee Sugar 
Year || Amt. Amt. Amt 
: Amt s Amt. .",| Amt 
applied *, | Import |] applied Import || applied * ,| Import } 
P. E> " granted i 7 granted P < granted | “™P 
1939 10.0 8.2 4.8 3.9 2.2 3.2 5.6 5-5 2.6 
1940 17.1 15.6 7.9 3.3 1.8 2.4 6.7 6.7 5.0 
1941 12.3 11.5 12.5 2.7 29 1.4 14.9 14.9 9.3 
1942 33.8 33.8 29.5 — — = 8.1 8.0 10.8 
1943 34.5 34.5 29.1 — = _— 10.2 9.5 8.1 
1944 20.9 20.9 24.2 — -— oo 5.3 5.3 73 
1945 25.8 25.8 15.2 0.4 0.4 O.I 4.8 4.7 3.0 
1946 26.3 25.7 22.8 2.1 2.1 1.2 8.4 8.0 6.2 
Fats Earth and minerals Total commodities 
Year |} Amt Amt. Amt. 
— » | Att. ; Amt. : Amt. 
— granted Import — granted Import “2 grented Import 
1939 3.1 2.9 1.3 4.9 4.0 3.2 236 173 127 
1940 8.6 738 2.6 3.6 3.2 1.9 257 208 186 
1941 eg 3.1 2.3 3.7 3.7 2.1 309 271 207 
1942 0.2 0.2 0.2 6.6 6.5 3.3 344 306 238 
1943 0.6 0.5 1.5 6.1 6.0 5.0 359 325 261 
1944 2.0 1.9 1.8 4.6 4.4 2.4 236 211 r8r 
1945 2.2 1.9 3.0 4.0 3.1 2.0 172 132 76 
1946 4.7 | 2.4 8.6 6.0 4.5 433 Bir 178 
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The diagrams on this and on the following two pages make clear 
the expansion of the import trade under the period of control 


1939—1946. 
With regard to the three continuous lines they signify: 


1) the top line limiting the widest spaced divisions (in general the top line), shows the total 
value for which import licences were applied 


2) the top line, which limits the middle section, gives the total value for which import licences 
were granted, 


3) the top line, which limits the closest spaced divisions (in general the lowest line), gives the 
total value of the goods which were in fact imported. 


The dotted line shows how big the import value would have been, if the imports had been on 





the same scale as during the period of control in the year 1939 (Sept.—Dec.). 
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On the following two pages are given diagrams for the most important commodity groups. 
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The diagram cov- 
ers all classes of 


goods 
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A GLANCE AT THE PAST YEAR 


hose same difficulties which weighed down the economic life during 
aan a the first whole year since 1938 during which a state of war 
hes continned te did not exist in the country — have also retarded the development during 
with, censldecsite 1946. Deficient working effectivity, scarcity of goods, increased prices and ¢ 
a heavy burden of taxes have also been indicative of the past year. ‘ 
Yet in spite of all continued difficulties it is obvious that an increased 
activity has again started to grow within trade and industry. Industrial 
iii production can show a noticeable expansion, likewise trade abroad as well 
oe Peeve as within the country. To this should be added that the development of 
a 4 and prices has been less unsatisfactory than during the previous year; with regard 
to the export prices the development has been even decidedly satisfactory. 
The economic development in the country during 1946 can without doubt 
be considered to have been generally satisfactory when everything is taken 


into consideration. 


INDUSTRY. The rising tendency, which with regard to the volume of 
the industrial production could be noticed during the first three quarters 
of last year, continued also during the last months of the year. While the 


Th ducti : : 
volume’ of in- Volume of production for the first two quarters was calculated at approx- 


poe. ee imately 81° of the »normal level» year, (i.e. 1935) and to approximately 
oe 88% for the third quarter, the volume was increased to 93% for the fourth 
quarter: during December the volume reached up to 98%. For the whole 


year 1946 the production figure was 86 as compared with only 64 the previous 


year. Index of the volume of the industrial production; 
level in 1935 = 100 
Quarter Home market industry Export industry Total industry 


1942 1943 19441945 1946 1942 1943 19441945 1946 1942 1943 1944 1945 1946 i 
I 98 97 97 79 99 37 49 48 40 56 74 78 77 63 81 
II 95 8 76 70 93 39 50 49 48 63 67 73 65 61 81 
III 81 77 78 67 104 46 45 32 50 66 67 74 59 60 88 4 
IV 76 75 72 83 110 46 48 34 53 70 63 64 57 71 93 
I-IV 8&3 82 80 76 102 43 48 40 47 64 67 68 64 64 86 


As before, it is the home market industries which show the highest figures 
of production. Their volume exceeded even during the third quarter, the 
level for 1935, and the figure for the volume has risen since then still further, 


for December it reached 118% of the level for 1935. The increase in pro- 
duction has been specially great in respect of the metal and machinery indus- 
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tries as well as in the building material industries, partly, also, in the foot- — ‘ 

. . . . . . . ie vo ume o 

wear industry, while it has been weak in the textile and leather industries; production of the 
0} 


me market in- 


the expansion of production has been average in the foodstuffs and luxury dustry has in- 
creased during the 


industries. year by approx. 
r 35%, its value by 
The total volume of production for the home market industry is calcul- approx. 100%. 
ated to have been approximately 35% larger for 1946 than during the pre- 
ceding year. But to this must be added price increases averaging approximately 
50%; as a result of which the whole production value of these groups of 
industry have, within a year, been almost exactly doubled. 
The export industry also has to a noticeable extent been able to increase lial 
production. Its whole volume of production is calculated to have been the export in- 


dustry is estimat- 


approximately 35% greater during last year than during the preceding one; ed to have — 
approx. % 


the increase in the plywood industry is even over 60%; for the paper pro- greater 3 1946 
duction industry over 40% and for the sawn timber industry over 10%. previous year. 
The need of raw material for the saw-mill industry has been comparatively 
well satisfied as a result of the great timber cutting in the winter of 1945/46, 
but lack of manpower has retarded production. The sawing of timber was lites 
approximately 70,000 standards greater than the year before and amounted sawn timber = 
to approximately 650,000 standards. Of this output approximately 360,000 approx. 70,000 
standards (as compared with 300,000 standards the previous year) were — 
exported, but the free export, that is excluding the reparation deliveries, 
stayed at 280,000 standards, (as compared with 100,000 standards the previous 
year). — As already mentioned the plywood industry increased considerably, 
from approximately 85,000 in 1945 to 140,000 cubic meters during 1946, 


The production of 


while the exports of plywoods increased from 74,000 to 137,000 cubic meters, plywoods increas- 
the free export was increased to a proportionately greater extent, i.e. from "aaa" 
29,000 cubic meters to 110,000 cubic meters. 
Also as regards the products of the paper industry the increase in produc- 
tion during the last year was very considerable. The cellulose production 
was increased from not quite 500,000 tons to approximately 740,000 tons. 
Of this output approximately 470,000 tons were exported, the free exports 
amounting to approximately 380,000 tons. The previous year 260,000 tons 
were exported, the free exports totalling only 125,000 tons. The production 
of mechanical pulp for sale was somewhat reduced, i.e. from 92,000 to 84,000 Lecaiidiadaan 
tons. However, the free export was increased from approximately 40,000 cellulose increas- 


, ‘ae : ; ed by 240,000 

to approximately 65,000 tons, while the remainder of the production went tons, of mechanic: 
‘ . ‘ ‘ ‘ . al pulp by 150, 

to the reparation deliveries. The increase in the production of paper was tons of newsprint 

y y and o 


specially high. Thus the production of newsprint increased from 112,000 other paper by 
° ° . ° ’ tons. 
to 252,000 tons, while the production of other paper increased relatively 
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less, or from 166,000 tons to 221,000 tons, a quantity, which, however, 
considerably exceeds the production figure of the last peace time year. Of 
the total paper production of last year, i.e. 470,000 tons, approximately 340,000 
tons were exported, of which approximately 320,000 tons were free exports. 
The corresponding figures for 1945 were: production approximately 280,000 
tons, exports approximately 160,000 tons, of which only approximately 
80,000 tons were free exports. 

Building activities have continued to be retarded owing to lack of building 
materials and manpower. Yet a rise from the low level of the wartime years 
can be noticed. 


Index illustrating the building activity in Helsinki 
level in 1935 = 100 


Plans approved; Buildings inspected; 

Quarter total cubic contents total cubic contents 
1939 1942 1943 1944 1945 1946 1939 1942 1943 1944 1945 1946 
The _ building I 124 73 10 10 65 8&9 200 67 30 192 21 125 
— = II 289 48 88 35 192 89 458 211 61 31 «11 128 
checked, : a Ill 334 7 35 3 66 98 2 T 2210 2 4 

owln o 

yer Pe IV 38 «= «16 8 44 123 154 103 102 21 7 ws 
terial. I-IV 209 37° «37-—=S 2S sd109's«106 138 64 28 gt 16 68 


Index of the totalconsumption of cement in Finland; 
level in 1935 = 100 


Quarter 1938 1939 1940 1941 1942 1943 1944 1945 1946 
I 154 233 64 280 81 103 109 165 98 

II 17I 237) «71 «0-154 «00 7E 590 877? 

iil 172 216 109) 45 98 77 51 82 125 

IV 199 27 252 44 I01 88 85 122 184 
I—IV wy 6207) «61TF 6104 99 86 7r 107 2 





Index of home market industries, value of production; 
level in 1935 == 100 

































































Month a ooo Goods for consumption All goods 

1943 |1944 |1945 |1946 [11943 |1944|1945 |1946 ||1943 |1944 | 1945 |19 46 
January 177] 230| 210] 517 |] 233] 258] 233] 548 |] 204] 244] 221] 530 
February 270| 301| 258] G2z || 250] 261] 269] 592 |] 257| 288] 264 | 607 
March 246] 271] 238 | 590 || 231] 240| 206] 500 || 237| 265] 220| 548 
April 222] 230] 241 | 628 || 190] 191] 203] 537 |] 203] 211] 220] 582 
May 230] 239] 239] 592 || 189| 205] 205] 476 || 208] 222] 220| 528 
June 211] 229] 254] 594 |] 195] 187] 216] 528 || 201] 199| 239 | 561 
July 244] 211] 260] 742 |] 203] 220] 162| 387 |} 226| 239] 213 | 582 
August 220] 228] 334| 769 || 181] 237] 268] 471 |] 194] 235] 309] 620 
September 213] 215] 369] 840 || 160] 192] 299| 471 || 184| 199| 341 | 676 
October 215| 193] 432| 690 || 154] 197] 333] 531 |] 179] 195] 390] S09 
November 224| 240] 526|710 || 181] 221] 412] 625 |] 205] 231] 484 | 669 
December 245| 220] 431] 765 || 199] 222] 532] 660 |] 221| 221] 470] 713 
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FOREIGN TRADE. During last year a number of bilateral trade 
agreements were concluded. Their volume is shown by the following table. 
The values converted into dollars in the table, are in some cases approximate, 
owing to the quotas of commodities in the agreements having been partly 
indicated with regard to the quantity only. In such cases the corresponding 
value has been calculated on the basis of the Finnish trade statistic’s figures 
. of value of trade, with the respective countries. 
Finland’s trade agreements from the year 1946 
Country with which 
an agreement has Period of The calculated value of the exports (fob); 1000 $ 
been concluded validity To Finland From Finland Total 
f] Soviet Union 1/7 -46—31/12 -46 14 807 18 107 32 914 
» 1/1 *-47—31/12 -47 23 618 26 203 49 821 
Sweden 1/2 -46—31/1 -47 12 176 8 970 21 146 
Norway 1/11 -46—31/10 -47 3972 3 670 7 642 
Denmark 1/3, -46—31/3 -47 11 861 9 697 21 558 ' 
D 1946 
» 2) 1/11 -46—31/3 -47 15 467 16 168 31635 —ilateral trade 
Holland 1/6 -46— 1/6 -47 9 721 9 108 18 829 and credit agree- 
» 1) 2/11 -46— 1/6 -47 I 504 I 707 3 211 ments were con- 
Belgium *) 6/11 -46— 5/11 -47 15 323 16 522 rt a 
France 1/3 -46—z28/2 -47 5 097 7 O15 12 112 able sums. 
e » 4) 19/10 -46—28/2 -47 3 365 2115 5 480 
Switzerland 1/6 -46—31/5 -47 2942 2171 5 113 < 
Poland 5/7 -46—30/6 -47 I 700 1 700 3 400 
Czecho-slovakia 1/6 -46— 1/6 -47 2 675 2 013 4 688 
Turkey 15/6 -46—15/6 -47 3 897 2951 6 848 


The agreements mentioned above refer to a total exchange of com- 
modities of somewhat over 256 million dollars fob, or approximately 35 
milliard marks. An extended basis for our foreign trade is also provided 


1) Additional agreements. — *) Including additional agreements. 





Index of exportindustries, volume of production; 
level in 1935 = 100 






































: Products of paper an 
; Month Sawn timber oie sodneietes . All goods 

1943 |1944 | 1945 |1946 |]1943 |1944 | 1945 |1946 ||1943 |1944 |1945 |1946 

January 39 | 38 | 37 | 47 |] 55 | 5°] 39 | 58 |] 48] 47 | 40] 55 

4 February 41 | 37 | 36 | 43 || 55 | 52 | 36 | Go |] 49] 48] 38] 55 
March 43 | 43 | 38 | 43 || 56 | 54] 39 | 62 |} 50] 51 | 40] 57 

April 58 | 57 | 49 | 54 |] 49] 49] 40 | 57 1} 54] 53 | 44] 59 

y May 45 | 45 | st | 54 |] 53 | 53 | 43 | 72 I] 52 | 51 | 47 | 66 
June 38 | 35 | 52 | 54 |] 36 | 39 | 48 | 66 || 40 | 40] 50 | 63 

July 42 | 31 | 53 | 56 |} 36 | 28] go | 66 || 42 | 31 | 47 | 65 

August $2 | 37] 57 | 60 |] 35 | 28] 39 | 56 |] 45 | 33 | 48 | 62 

September 52. | 41 | 55 | 67 |] 39 | 23 | 49 | 65 |] 48 | 32 | 52] 70 

October 56 | 40 | 57 | 61 41 | 20] 52 | 67 50 | 32 | 56 | 69 

November 47 | 31 51 | 60 46 | 28 53 | 70° 49 | 32 | 54] 70 

December 36 | 30 | 51 | 58 |] 48 | 39 | 49 | 75 HI] 46 | 38 | 51 | 71 
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The volume of the 


foreign trade was noticeably less than what was regarded as normal before the war. In propor- 
in- 


considerably 


not reach full 





ry 


% 
Tree 
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by the credits which we succeeded in obtaining during last year for that 
purpose, from, among other countries, the United States of America and 
Brazil. The former amounted to 55 million dollars, the latter to 10 millions, 
their purpose was to purchase goods from the countries in question. With 
Great Britain, our greatest trade partner during 1946, no actual agreement 
regarding special deliveries of goods was concluded. 

The volume of foreign trade, which during 1945 was very restricted, was 
considerably increased during the last year. Its total value amounted to 
47.4 milliard marks, to which should be added the reparation deliveries 
for 9.4 milliard marks; these amounts converted into dollars are 349 and 
69 million dollars respectively. During 1945 the total value of trade was 
only 12.0 milliard marks (133 million dollars), but the reparation deliveries 
were 9.5 milliard marks (105 million dollars). 

Even if foreign trade has increased considerably its volume was still 


creased but did tion to the respective volume of trade of the »normal yearm 1935, imports 


50% of the mor-in 1946 stopped at 51%, (in 1945 only 18%), exports at 47% (in 1945 19%) 


mal level» of the 


year 1935. 


and the total trade at 48% (in 1945 18%). If the reparation deliveries are 
included, the total volume of exports is increased to 65 percent of that of 
the »normal yeam (in 1945 52%). 

The total value of imports was increased to 24,315 million marks from 
6,821 million marks the previous year, at the same time the level of the 
cif prices rose by not quite 25%. The imports have in a higher degree than 
heretofore been applied to production requisites such as machinery, means 
of transport and raw materials, while the proportion of consumer goods 
has been relatively decreased. 





Index of home trade, prices of shares and cost of living; 
level in 1935 = 100 




































































Home trade Prices of shares Cost of living 
Month 

1943 |1944|1945 |1946 |]1943 |1944|1945 |1946 ||1943 |1944 |1945 |1946 
January 208| 220| 273 | 576 || 256] 244] 218] 414 || 200] 217] 222 | 461 
February 231| 251| 299] 600 || 255] 240| 215 | 324 || 200] 217| 222] 461 
March 235| 241| 265 | 607 || 258| 249| 260| 293 || 201] 217] 223 | 469 
April 212| 203| 246| Gor || 262] 255] 305 | 324 || 202] 218] 225 | 473 
May 218] 242] 305 | 656 || 268] 257] 352] 396 || 202] 218| 228 | 476 
June 188| 182] 295 | 663 || 270| 245] 458] 436 || 203] 218] 264] 490 
July 192| 164| 220] 559 || 264| 239] 651] 378 || 204] 219] 306] 504 
August 191| 201] 263 | 563 || 263] 256] 691 | 356 || 207] 220) 341 | 507 
September 211} 161] 335] 559 |] 250] 248] 499| 358 || 213| 220] 354] 511 
October 207| 168] 447|771 |] 229] 235| 497 | 368 || 214] 221] 422] 511 
November 223| 196| 525|772 |] 210] 202| 457| 370 || 214] 221] 434] 509 
December 267] 259| 596| 924 || 219| 209| 416] 340 |] 215} 221] 440| 510 
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The composition of the import value in, 
1943 1944 1945 1946 
Production goods: With regard to 
: the imports, the 
Machinery and means of transport 18.0 18.0 12.7 20.2 proportion _bet- 
Raw materials and semi-finished products 40.1 33.7 41.9 44.3 ween production 
goods and con- 
Consumer goods: ; sumer goods has 
Foodstuffs and luxuries 22.4 29.5 38.7 26.0 been changed in 
Other consumer goods 19.5 18.8 6.7 9.5 — = the 


aE 


The values of the most important groups of imported goods are shown 
in the following table. 


The most important groups of imports; value in million marks 


1943 1944 1945 1946 
Grain products , I 438 I 194 1 365 3 088 
Other foodstuffs and subsistence commodities 1 452 I 435 I 271 3 235 
Metals and metal goods I 817 I 126 I 092 3 433 
Machines and means of transport 2 309 1 610 869 4915 
Fuels 2142 I 398 531 3 643 
Textiles and textile products I 4II 732 567 I 719 
Chemicals and chemical products I 282 787 644 2 604 
Other goods I 029 636 482 1 678 


Of imports last year, 21% were purchased in Great Britain and as much 
in the Soviet Union, 20% in the United States of America, 10% in Den- 
mark and as much in Sweden, 6% in Belgium and in all 12% came from 


™ The free exports 
other countries. P 


have increased 
; hina iderably th 
The total value of she free exports increased last year to 23,064 million marks reparation de- 


liveries represent- 


from 5,227 millions in 1945, while the increase of prices rose to approximately ed in 1946 only 


4 : -. 29% d 
75%- Products of paper and pulp industries were exported for 11,199 mil- with 65%, in 1945 
: aon : f th 1 ex- 
lion marks (as compared with 2,530 millions the preceding year), sawn” — 


timber and wood products for 9,758 million marks (1,908 millions the previous 





Commercial banks; 
figures showing the position at the end of each month in milJ. marks 








Deposits Surplus of deposits Cash 
Month P - ste 





1943 | 1944 |1945 | 1946 |]1943 | 1944 | 1945 |1946 ||1943 |1944 |1945 | 1946 





January 8 912/11 101/13 407/16 508]l5 767] 6 356) 9 690\9 299||1 329/1 796|1 5 42/3 586 
February |} 9 114|11 292/13 528/16 593]|5 904] 6 895] 9 676|8 927]|1 335|1 857|1 407/2 653 





March 9 393|11 689/13 755116 938]|6 621) 8 O16] 9 507|8 370)|2 0o2\2 624/2 050) 2 262 
April 9 641\11 980]13 784|16 969]|6 260] 7 G05] 8 864\7 998)|1 785|2 109|1 802) 2 681 
May 9 778|12 210/14 101/17 047/|6 759] 8 o91| 8 807|7 768)|2 168/2 527/2 286] 2 406 
June 10 162|12 449|14 376|17 270)|7 038] 8 903] 9 17117 774||1 885|2 383/2 485] 2 392 
July 10 357|12 612/14 435|17 234||6 350] 8 908] 7 778/6 8o1||1 451/2 120/1 892 2 322 





August 10 518/12 805|14 442|17 286)|6 800] 9 870) 7 631|7 762)|1 920)2 663/1 247|2 220 
September |/10 622/12 866j15 058/17 249/|6 758|10 225] 9 208|7 775||1 784/2 596|2 992! 2974 
October ||10 716|13 026]15 332/17 185]|6 858|10 443] 9 212/7 233/|1 984/2 714]3 425) 3 095 
November ||10 683/13 024/15 373/17 013}|6 486|10 887| 9 862/6 833]||1 800)2 572|3 826 2 005 
December j|10 802|13 068]16 558|17 564]|6 694] 9 648]13 014/8 799||2 532|1 36716 05 5/3 756 
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The trade balance 
has developed 
noticeably well. 
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year) and other goods for a total figure of 2,107 millions (790 millions the 
previous year). 
Of the free exports last year 27° went to Great Britain, 20% to the 
Soviet Union, 119% to Denmark, 9% to Sweden, 7% to Belgium, also 7% 
to the United States, and to other countries in all 19%. 
Besides the actual exports there have been others in the form of war 
reparations etc. During the last year the value of these goods totalled 9,430 
million marks, thus representing 29% of the total exports. The previous , 
year, reparation and so called restitution goods amounted to 9,455 million 
marks or 65% of the total exports. This export of compensations, compared 
with the actual commercial exports has thus not occupied such a dominant 
position as previously. This is clearly shown by the quantity figures set out 
in the following table. 
Commercial exports and exports of war reparations 
and restitution goods 
Goods Reparations etc. Commercial exports 
1945 1946 1945 1946 
Cut timber (logsand props) 1 000 cubic meters 521 356 279 I 339 
Sawn timber, 1 000 stds 207 82 96 278 
Plywoods, 1 000 cubic meters 45 27 29 110 ® 
Spools, tons I 393 899 112 1 786 
Wooden houses, tons 43765 35 820 37950 129 165 
Mechanical pulp, » 46643 21 630 38 845 66 488 
Sulphite cellulose, tons 95064 55 318 64736 202 565 
Sulphate » » 44281 27967 60177 180948 
Cardboard, and paperboards, tons 35 402 9 209 25 548 QI 728 
Paper, tons 73951 25 588 82542 317 633 
Copper, » $247 5489 1 073 4717 
The balance of trade has continued to develope satisfactorily which is shown 
by the following survey. 
The balance of foreign trade; value in mill. marks 
Year Imports Exports Deficit 
1940 9 164 2 874 6 290 
1941 10 201 4 321 5 880 
1942 II 731 5 990 5 741 ° ; 
1943 12 881 8 713 4 168 
1944 8 918 6 332 2 586 
1945 6 821 5 228 I 593 ® 
1946 24 315 23 064 I 251 
These figures of value signify cif for the imports, that is, inclusive of 
freight, insurance and charges of the sums paid abroad, but for the exports, 
fob, that is exclusive of freight, insurance and charges for the exports from 
abroad. These represent a considerable amount, which varies according 
to the composition of the exports, but are on an average in the region of 
15% of the fob value of the exports. 
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Observing this one finds that the trade in 1946 has not ended with a 
deficit but on the contrary given the country a considerable surplus, estimated 
at a few million marks. — As already mentioned the value of the war repar- 
ations deliveries, in all 9.4 milliard marks, have not been included in the 
calculations. 


THE MONEY MARKET. During 1946 the deposits of the public in aT eee 
the financial institutions were increased from approximately 61,400 to approx- on 
imately 70,000 million marks, or by a round figure of 8,600 million marks, about 8000 mall- 
of which the commercial banks received approximately 3,1co million marks, saa i 
the actual savings banks approximately 2,000 million marks and the post ae ae pe 
office savings banks approximately 1,800 millions. The increase far from 
corresponds with the very noticeable need for more credit in trade and 
industry. The previous year the increase was nearly twice as great or 
approximately 16,900 million marks. 

The commercial banks increased their loans to the public by approximately ns 7 
7,400 million marks while the deposits by the public rose only by approximately dustry have made 
3,100 millions, of which, sums on actual deposit account were not more than “ew =. 
approximately 1,000 millions. On the other hand the cash was reduced by 
approximately 2,300 million and the holdings of bonds by approximately 
1,400 million, besides which re-discounts accounted for nearly 2,000 million 
marks. 

The foreign balance of payments has deteriorated. The foreign debt i tas 
of the Bank of Finland was thus increased by approximately 3,900 million poytesnte chewed 
marks chiefly on account of the overloading of the clearing accounts by 
approximately 4,800 million marks; against this the foreign balance of the 
commercial banks was improved by nearly 600 million marks. 

The notes in circulation increased during the year by a sum of approx- 
imately 4,600 million marks to approximately 18,200 million marks at the 
close of the year. 

PRICES. Prices were during the last year in general more stable than Sheshtniiinte 
in the previous year when the levels were forced upwards in a few sudden oy of pete, bes 
spasms. The tendency was still an upward one, even if not so strong as ey a 
during 1945, when the price levels in general were doubled. 

The import prices have this time shown the way of the development. 

This is not chiefly due to the rising commodity prices in the selling countries; 
on the contrary the price increase in these countries has generally been 
comparatively reasonable. The main cause for the increased cost of the 


imports is the rises in the exchange rates. During last year the middle rates 
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for Swedish kronor were thus over 60% higher than for the previous 


Prices of imports 
have risen b i i i i i 
en, chitin, YeMts while the corresponding rate increases for dollars, sterling, Swiss francs 


to the greatly in-and Danish kronor were something over 50%, and for Norwegian kronor 
creased exchange 


rates during thesomething under 50%. Under such conditions it is not surprising that the 


past year. 


wholesale price index for imports in the home market during the year rose 
by 48%; the rise was however less than the previous year when the import 
Prices on an average went up 66%. The wholesale prices for home made 
goods in the home market increased during the year fairly reasonably, on an 
average by 10%; timber products rose mostly, by 20%, the home manu- 
factured industrial products by 9% and the agricultural products by only 
4%. During the foregoing year the levels for the home products rose generally 
by over 100%. 


Development of prices on the home market; index: level 1935 = 100 


Increase in %/ 
1939 1945 1946 from Aug. during during during 


Aug. Dec. Dec. 1939 1944 1945 1946 

—. 1 oe Wholesale prices 117 607 «pag 250 8 93 19 
rose during the of which: 

pas ye ee Imports 105 6582, 859 718 12 66 48 

wee te. _ Home products 123 609 672 446 6 104 10 
of which: 

Agricultural products 115 639 667 480 4 142 4 

Forestry products 169 746 891 421 6 102 20 

Industrial products Ill §55 603 449 7 94 9 

Cost of living 109 «440 =s10 368 3 99 16 


The total increase last year of the wholesale prices on the home market 
was 19%, while the official index calculation of the cost of living standard 
noted an increase of 16%. 


Index for the fob prices of exported goods; level 1935 = 100 


Kind of goods 1943 1944 1945 1946 
Pit props 346 388 780 1090 
Aspen wood 335 317 383 706 
Balks square cut 352 420 1039 1496 
-~ P in Deals red wood 256 278 “419 764 
have incrensed Battens » 270 29344179 
considerably. Boards » 289 294 440 811 
Plywood 332 355 410 1010 
(Bobbins) Spools 326 381 606 744 
Mechanical wood pulp wet 271 309 597 776 
Sulphite pulp tons 378 342 431 715 
Sulphate » » 294 328 454 650 
Cardboard white 330 321 438 801 
Newsprint 313 315 450 793 
Kraft brown (brown paper) 298 306 408 662 
All export goods 304 323 4f2 796 
24 


* 
nn cam cS A saison 

















gm 


8 


“4a6% 











425, 


The price development for exports had previously been proportionately 
unsatisfactory. Thus the average price level from the year 1939 to 1945 for 
exports had risen by only approximately 250%, but for imports about 520%. 
During last year even the export prices had a noticeably upward trend, so 
that the price level for the total exports was approximately 75% higher 
than for the previous year. The development with regard to some of the 
more important exports is shown in the figures in the preceding table. 


HOME TRADE. The turnover of goods within the country increased 
during 1946 in value to nearly double as compared with 1945. The greatest 


part of this increase is to be accounted for by the rise in prices, but even 
: ° ‘ The volume of the 
the volume has expanded considerably, to over 25%, according to calculations. home trade = 

ore than < 

The volume of the home trade had thus reached over 90% of the level of higher, last year 
: . than the previous 
the »normal year 1935, and during the final months of last year the volume year because its 
value has nearly 


was noticeably greater than during the corresponding period in 1935. been doubled. 


Index for the commodity trade; level 1935 = 100 
Quarter 1939 1940 1941 1942 1943 1944 1945 1946 


I 146 115 197 162 226 239 280 599 
II 150 6148 «178 #%176 206 210 281 638 
iil I7I 149 152 187 199 169 280 560 a 
IV 120 184 153 185 229 204 516 789 
I—IV 146 If0 169 4177 +214 «#208 352 672 


THE STOCK EXCHANGE. The tendency for the stock market was 
during 1946, decidedly unsteady. The prices of shares fell perceptibly in 
February and March, rose somewhat in April, more in May, and partly still 
in June, sinking again in July and August. During September they rose 
again, industrial shares still in October and November, since when the fall 
has been general. At the end of the year the price level was, according to 
the index of Unitas, on an average 18% lower than during the previous 
year; the corresponding fall for bank shares was 22% and for industrial shares 
20%, while the shipping shares on the contrary have pursued their upward 
tendency. 

The total sale of shares on the Helsinki Stock Exchange during the past 

11: : a The prices of 

year amounted to 1,188 million marks as compared with 1,330 millions the shares fell notic- 


: eably during 1946 
ptevious year. except in a very 


. few instances. 
Index for share prices; level 1935 = 100 — 


1939 1942 1943 1944 1945 1946 1946 1946 during 
Nov. Dec. Dec. Dec. Dec. Oct. Nov. Dec. the year, °/, 


Banks 103 120 120 108 140 237 #4.+%&«IIZ7~ 110 —22 

Industry 130 293 2f0 250 J4s 477s 481 436 —z20 

General index 120 245 219 209 416 368 370 340 —18 
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index of 
bank shares for 
the years 1939/46; 
level in 1935= 100. 


Price index _of in- 
dustrial shares for 
the years 1939/46; 
fJevelin 1935 = 100. 


Deposits of the 
commercial banks 
at the end of each 
month for the 
years 1939/46. 


Credits granted by 
commercial banks 
at the end of each 
month for the 
years 1939/46. 
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Index of home 
market industries, 
value of produc- 
tion, for the years 
1939/46; level in 
1935—100. 
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Index of export 
industries, volume 
of production, for 
the years 1939/46; 
level in 1935=—100 














1939 1940 1941 1942 1943 1944 1945 1946 


27 


























SOME EXPLANATIONS OF THE 
UNITAS FIGURES 


The tables and diagrams are based partly on official statistics, partly on data collected by the bank 
itself. For the sake of clearness the material is presented in a uniform manner. For this purpose all the index 
numbers are founded on the same basis — the year 1935, recommended at an inter-nordic meeting of statis- 
ticians as a suitable basis for calculating indices. 


STATE FINANCES AND RATES OF INTEREST. The foreign debt is converted into marks at current 
rates of exchange. — The gold value of the mark is calculated at the selling price of the Bank of Finland for 
dollars; the par of exchange acting as a basis. 


THE MONEY MARKET. In general the tables and diagrams are based on the material provided by the 
official banking statistics. — The deposits of the commercial banks do not include deposits made by Finnish 
financial institutions. In calculating the surplus of deposits of the commercial banks inland bills, loans, cheque 
accounts and the debits of Finnish credit institutions are included among credits, while deposit and savings 
accounts, cheque accounts and the credits of Finnish credit institutions are included among deposits. The, 
deposits in fi ial institutions embrace deposits and cheque accounts of the public in the commercial banks, 
deposits in savings banks, co-operative credit societies, the Postal Savings bank, the savings funds of co- 
operative societies, mortgage institutions and deposits and cheque accounts of the public in the Central Bank 
for Co-operative Credit Societies Ltd. 





PRICES. The wholesale price index is the index of the Central Statistical Office. — The cost of living index 
which is officially calculated by the Ministry of Social Affairs,is here given in two different series, the one with 
the year 1935 and the other with the period Aug. 1938—July 1939 as a basis. 


INDEX FOR THE HOME MARKET AND EXPORT INDUSTRIES. The series of indices are based 
on the bank’s own material. — The data concerning the home market industry include about 40% of the 
production of goods for the home market and are obtained direct from the concerns. — For the export industry 
the data referring to quantities are obtained partly from industria associations, partly from the concerns them- 
selves; the data refer to about 85% of the whole export industry. — The data for the value of the home trade 
are secured from about 50 large firms representing altogether about half of the wholesale trade of the country. 


INDICES FOR IMPORTS AND EXPORTS. The tables are based on material obtained from the Sta- 
tistical Office of the Board of Customs. Neither war reparation deliveries nor so-called restitution goods are 


included in the export figures. 


COMMERCE. The tables and indices are based partly on the official statistics and partly on the bank’s 
own statistics. — The index for shares is based on 13 representative Stock Exchange papers; their share in 


the index is proportionate to the size of the share capital of the different concerns in 1935. 
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STATE FINANCES AND RATES OF INTEREST 



































































































National Debt ute eee Gold || Rates of interest, 
: value average 
Year Forei Total SUSE pee of the | Official | ~~ 
oreign o Sand ini Deposit 
atenth Taxes Total — ‘discount a. 
Mill. mks | Mill. mks || Mill. mks | Mill. mks || | _ 0 
% of par % % 
| 
1935 2 763 4020 |} 2597 4559 $0.6 || 4.0 3.8 
1938 1 078 3554 || 3612 5535 50.3 | 4.0 3.5 
1943 5 392 $1821 || 16 404 39 094 47-5 | 4.0 3-5 
1944 6098 | 67322 || 15634 | 37499 47-5 || 4.0 3.5 
1945 19947 | 85506 || 24735 | 42897 26.2 4.0 3.5 
1946 31587 | 104726 17.2 | 4.0 3.5 
1945 Oct. 19 919 84758 21 657 42 $90 18.2 || 4.0 3.5 
Nov. 19 935 86 216 || 22 887 43 998 17.2 |; 4.0 3.5 
Dec. 19947 | 85506 || 24735 | 42897 17.2 || 4.0 3.5 
1946 Jan. 21252 | 86566 || 25539 | 43 636 17.2 || 4.0 3.5 
Febr. 21 930 86 447 || 25907 43 288 17.2 || 4.0 $i 
March 21 964 87732 || 28 531 46 170 17.2 || 4.0 3.5 
April 22 160 898342 || 30 212 46 908 17.2 4.0 3.5 
May 22 719 92,658 32 167 48 706 17.2 4.0 3.5 
June 22875 | 93.437 || 33578 | 49527 17.2 4.0 3.5 
July 25 691 97,818 || 35 279 56 930 | 172 || 4.0 3.5 
Aug. 26 894 99 436 || 37 561 59 866 17.2 || 4.0 3.5 
Sept. 27418 | 102684 | 38 046 62 530 17.2 | 4.0 3.5 
Oct. 28 206 | 104 343 39 837 72 073 17.2 || 4.0 3.5 
Nov. 28 556 | 101990 || 44 369 78 228 17.2 || 4.0 3.5 
Dec. 31 587 | 104 726 17.2 |! 4.0 3.5 
2 
ss Internal debt = J National Debt of Finland | = Foreign debt ee 
1939 19.42 1943 1944 1945 19.46 
100 1100 
60 80 
30 | 60 
40 | 40 
20 | 20 
28.5.5.5.5.5.5.5.5.8.8. | ih aimiaial } | ale 
Bank rates of interest 
% Lowest discount rate of Bank of Finland = J |= Deposit rate of big banks % 





1939 || 1942 1943 1944 1945 j 1946 
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THE MONEY MARKET 
Figures for the last day in mill. mks 


























































































































Bank of Finland Commercial banks : 
— Gold Deposits 
° in all finan- 
Month reserve, | Notes in| Credits —_ Deposits — cial insti- 
foreign jcirculation| to State |... owl deposits || tutions 
currencies 
1935 1 739 I 381 _— 782 5 810 518 | 13 996 
1938 3 402 2 086 ~ 1177 7 549 I 543 19 940 
1943 387 10 825 15 924 | 17314 || 10802 6 694 36 571 
1944 $22 | 15657 | 17528 | 19976 || 13 068 9649 || 44521 
1945 1 670 13 598 18 450 | 22397 16 558 13 O14 61 401 
1946 1917 | 18233 | 17322 | 29409 || 17 564 8 799 | 69 969 
1945 Oct. 6o1 17 259 19 525 | 23 229 15 332 9 212 54 874 
Nov. . 365 17 414 20 915 24 270 15 373 9 862 56 186 
Dec. 1 670 13 598 18 450 | 22 397 16 558 13 O14 61 401 
1946 Jan. 1 998 15 580 18163 | 22151 16 508 9 299 59 332 
Febr. 2 270 15 631 16518 | 21794 16 593 8 927 59 378 
March 1 368 17 323 18 081 | 24432 16 938 8 370 60 517 
April I 039 18 534 19 456 | 26429 16 969 7998 62 351 
May 605 18 442 21 889 | 30726 17 047 7 768 62 475 
June 849 17 657 22 436 32 282 17 270 7774 63 6o1 
July 776 | 17269 | 23705 | 32836 |) 17 234 6 891 64 423 
Aug. 1 366 17 986 23646 | 32920 17 286 7 762 65 664 
Sept. 1 587 19 076 24 261 33 042 17 249 7775 66 716 
Oct. 1 476 19 667 23 373 31 845 17 185 7 233 67 988 
Nov. 1 978 19 492 20 124 30 312 17 013 6 833 | 67 504 
Dec. 1 917 18 233 17 322 | 29409 17 564 8799 || 69 969 
~ Deposits in financial institutions - 
i All finance. instit. = J |= Comm. banks = 
1939 1942 1943 1944 1945 | 1946 i 
ol| | ° 
50 m 
40 lr 
"| 30 
20 | 20 
10 10 
— Notes in circulation = J Bank of Finland | = Credits to the State — 
> ee 
1939 1942 1943 1944 1945 1946 









































PRICES OF GOODS 
Index; level in 1935 = 100 (for cost of living also Aug. 1938 = July 1939 = 100) 
























































Wholesale prices for home market goods Cost of living 
Year Acricul i - | All Level 
gricult. | Forest | Industrial| Im . 
Month products | prod. prod. | ported || home Reaurn = A a. ay 
Finnish | Finnish | Finnish | goods || goods |\'925 *°°| 1939—100 
1935 100 100 100 100 100 100 
1938 117 145 110 104 114 108 100 
1943 250 328 253 295 276 207 189 
1944 260 364 280 333 305 219 201 
1945 420 545 399 443 || 438 307 282 
1946 652 834 594 763 || 686 490 450 
. 1945 Oct. 604 746 514 562 577 422 387 
Nov. 631 746 541 573 596 434 398 
Dec. 639 746 555 582 607 440 404 
1946 Jan. 616 771 565 595 614 461 423 
Febr. 629 775. 568 597 619 461 423 
March 661 775 585 602 633 469 431 
April 663 775 598 803 690 473 434 
May 627 802 599 791 687 476 437 
June 652 832 600 791 695 490 450 
July 648 855 603 802 702 504 463 
Aug. 663 871 603 807 708 507 466 
Sept. 660 887 603 830 716 511 469 
Oct. 664 891 603 840 720 511 469 
Nov. 671 891 603 837 720 509 467 
Dec. 667 891 |' 603 859 725 510 468 
s ¢ 
Home market wholesale prices 
% Home market goods = J Index; level in 1935 = 100 | = Imported goods % 
1942 1943 1944 1945 1946 
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HOME MARKET INDUSTRY 


Index of production; level in 1935 = 100. 12-month averages 












































Metal and | yp. .;ij¢ | Foodstuff | Building || Whole home market 
Year machinery | = aiet & luxury | material aenneinetited 
Month || industries | “°"S“*Y | industries | industries 
Value | Value | Value | Value || Value | Volume 
1935 100 100 100 100 100 100 
1938 183 124 145 173 147 134 
1943 297 169 219 178 208 82 
1944 330 197 219 186 225 80 
1945 469 251 270 382 303 76 
1946 856 460 525 754 607 102 
1945 Oct. 395 213 224 302 258 72 ¢ 
Nov. 446 231 242 350 282 75 
Dec. - 469 251 270 382 303 76 
1946 Jan. 493 276 295 438 329 78 
Febr. 523 305 319 455 358 80 
March 555 328 344 482 385 82 
April 585 345 381 515 415 84 
May 607 362 404 539 441 86 
June 621 381 433 567 468 87 
July 678 389 457 597 499 go 
Aug. 723 401 477 617 525 93 
Sept. 783 414 495 642 554 96 
Oct. 807 428 509 672 572 98 
Nov. 828 442 519 689 587 100 
Dec. 856 460 525 754 607 102 
Home market industry, index of production . 
% Value = Jj 12-month averages; level in 1935 = 100 |= Volume % 
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Home market industry, index of production value 


12-month averages; level in 1935 = 100 


machinery industries = J 


|= Textile industry % 
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EXPORT INDUSTRY 
Index of production volume; level in 1935 (for sawn goods & pulp 1934/36) = 100. 






















































































Mecha- . Whole 
Year Sawn - Chemical} News- | Other 
Plywood | nical : export 
Month goods pulp pulp print Paper. | sodustry 
1935 100 100 100 100 100 100 100 
1938 85 125 88 124 136 115 105 
1943 45 57 23 43 41 161 48 
1944 39 so 14 37 33 III 40 
1945 48 45 30 42 38 104 47 
1946 54 74 28 63 85 138 64 
1945 Oct. 57 59 38 49 45 120 56 
Nov. ji 61 39 49 49 104 54 
Dec. 51 58 14 50 52 102 51 
1946 Jan. 47 72 24 57 67 140 55 
Febr. 43 71 20 62 55 148 55 
March 43 77 26 64 63 122 57 
April 54 7° 22 58 59 125 59 
May 54 79 43 69 76 157 66 
June 54 72 46 60 99 109 63 
July 56 63 40 63 93 131 65 
Aug. 60 7o 26 49 81 144 62 
Sept. 67 75 21 63 gI 147 7o 
Oct. 61 84 27 65 85 154 69 
Nov. 60 81 20 72 86 136 7O 
Dec. 58 73 14 69 155 150 71 
< 
Export industry, index of production 
% Value= jj eek cae level kf = 100 |= Volume % 
” 1939 | 1942 1943 1944 1945 1946 | - 
200 200 
150 150 
100 
INNS 
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Export industry, index of preduction volume 
12-month averages; | = Paper & pulp products % 


% Sawn goods = 
ns ’ , level in 1935 = 100 





1942 1943 1944 1945 1946 


























EE — EE — ee 


a re career 


PE LW RINE ROLLE ATOM 















































. 
IMPORTS 
Value in mill. marks 
Raw ma- | Machinery,| Food- Other 
Year terials & | means of stuffs con- Total ||Surplus of 
Month conn’ transport, & sumption || imports || imports 
semanas etc. luxuries goods 
1935 2 433 993 823 I 095 5 344 — 896 
1938 3571 I 923 I 200 I 913 8 607 209 
1943 5 166 2 308 2 890 2 516 12 880 4 167 
1944 3 003 1 610 2 629 1 677 8 919 2 587 
1945 2 858 869 2 636 457 6 820 I 593 
1946 10 754 4916 6 323 2322 24 315 I 251 
1945 Oct. 295 112 207 71 685 —370 ° 
Nov. 334 144 270 64 812 —175 
Dec. 689 197 660 85 1 631 291 
1946 Jan. 319 143 432 50 944 —Z§ 
Febr. 372 149 256 107 884 203 
March 611 169 413 137 I 330 317 
April - 784 262 199 143 I 388 321 
May 1181 349 330 139 1999 291 
June 955 472 871 213 2511 546 
July I 292 475 910 311 2 988 920 
Aug. I 218 462 837 241 2758 253 
Sept. 994 449 679 270 2 392 -! 
Oct. I 032 639 425 220 2 316 — 925 
Nov. 944 798 319 208 2 269 — 639 
Dec. I 053 548 653 284 2 538 — 23 
+ 
Imports & exports, total value 
Mill. Imports= ] 12-month averages |= Exports Mill. 
mks Dotted lines show import price index acc. to trade statistics; level in 1935 = 100 mks 
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Value of imports, main groups 
Mill. Production goods = 12-month averages = Consumption goods Mill. 
mks Dotted lines show import price index acc. to trade statistics; level in 1935 = 100 mks 
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EXPORTS 
Value in mill. mks 
| | P | | Total | 
Year Animal, Wood | apes | Other | — | Reparation 
Month foodstuffs goods © Pulp | goods | fee | | deliveries 
ont products | || exports | 
I 
| | | | | 
1935 455 2 696 2516 | $74 | 6 241 | ~- 
1938 699 3 360 | 3458 | = 881 8 398 | - 
| | | 
1943 10 3060 | 3434 | 2209 | 8713 | | — 
1944 I 2 086 2 350 I 895 | 6332 | | 265 
1945 65 | 1908 | 2528 | 726 || 5227 | | 8172 
. 1946 141 | 9758 | 11199 | 1966 || 23064 | | 8775 
1945 Oct. | 6 626 | 353 yo || ross | | 447 
Nov. 5 309 | = §7t | toz || 87 574 
Dec. 13 480 | 736 | III | 1340 | | 1 378 
1946 Jan. | 4 229 OC 642 | 82 | 957 | | 456 | 
Febr. | 13 146 | 439 —CI 83 | 681 | | 47° | 
March || 16 250 SCSI 665 82 || ro | | 457 | 
April 4 184 | 742 «OI 134 || 1067 | | 581 | 
May 6 | .465 | ro7 | 166 || 1708 | 655 
June | a 671 | 1os2) | 230 | 1965 | 771 
July | 2 | 958 | 945 | 163 | 2068 | | 939 
Aug. 12 1158 1129 | 206 | 2 §05 | 837 
Sept. | 12 . 1304 | 919 | 157 || 2392 | I 289 
Oct. | 16 | 1816 | 1189 | 219 ! 3 240 | 513 
Nov. 19 I 435 I 206 | 247 || -2907 529 
Dec, | 20 | 1143 t202 | 196 || 2561 | I 278 
a _ - 
Value of free exports & reparation deliveries - 
Mill. Free exports = J 12-month averages | = Reparation deliveries Mill. 
mks Dotted lines show export price index acc. to trade statistics; level in 1935 — 100 mks 
1939 | 1942 1943 1944 | 1945 | 1946 
7000 | | 2000 
| 
1600 600 
1200 | 1200 
800 | 800 
SOO URE EEE EEEEEE | 0606p pp REEL BELLE ese CCC ctr | 400 
ij | 7 j 
, v 1] 
i > @ i I , " i 2 > o ' = ' , , ,; 7 
Value of exports, main groups 
Mill, Paper & pulp products = J 12-month averages = Wood goods Mill. 
mks Dotted lines show export price index acc. to trade statistics; level in 1935= 100 mks 
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COMMERCE 
ae Helsinki Stock Exchange Railway 
Year senine Prices of shares;level in 1935=100! Bank- || goods 
Month index: Sales Bank | Industrial All age a 
el i ill. truck. 
1935—100 || Mill. mks | Shares | shares | shares | Number || axle km 
1935 100 235 100 100 100 724 686 
19 38 145 222 123 135 131 547 761 
1943 214 | 425 129 293 250 109 | ‘ 
1944 208 || 488 121 282 240 1or_ | a 
1945 352 || 1 330 134 540 415 79 || 749 
1946 672 1 188 125 469 363 106 || 
1945 Oct. 447 157 162 648 497 II | 65 
Nov. 525 94 148 541 417 2 | 65 
Dec. 596. 109 140 545 416 8 | 61 
1946 Jan. 576 54 143 536 414 12 | 63 
Febr. 600 75 130 407 324 8 || 56 
March 607 65 121 364 293 Io || 68 
April 6o1 57 124 405 324 7 | 7o 
May 656 144 130 519 396 Io || 75 
June 663 87 129 582 436 6 | 67 
July 559 59 122 496 378 6 | 7 
Aug. 563 40 121 462 356 6 || 72 
Sept. 559 87 125 463 358 | 6 || 7o 
Oct. 703 || 170 123 477 368 | 07 || 74 
Nov. || 772 || 206 117 481 370 — |, 13, || 69 
Dec. || 924 | 144 110 436 | 340° | 5 |! 
Prices of shares on Helsinki Stock Exchange 
% Industrial shares = J Level in 1935= 100 | = Bank shares % 
ail 1939 1942 1943 1944 1945 19.46 ie 
800 800 
600 } 600 
400 | 400 
200 | | 200 
ee 
Turnover of the wholesale trade 
% Value= § 12-month averages; level in 1935 = 100 |= Volume % 
1942 1943 1944 1945 1946 
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POHJOISMAIDEN YHDYSPANKKI 


AB 


NORDISKA FORENINGSBANKEN 


BALANCE SHEET DEC. 31st, 1946 


LIABILITIES in Fianish marks 


GED ine cccccdcccssssscccses «e+ 626,200,000: — 
DET anctneeenceeescssdeseeeues 470,000,000: — 
CREDO 6 ccccsecscccsessecéoss e+ —-11§5§843793: — 
Deposits ..04. eee ccccccccvcccccccccces 6,196,964,194: 85 
Current Accounts ...... pebsbaeedseees eeee 6,111,581,368: 60 
Credit Institutions in Finlatd ........... ee+ 1;7955787,479: 30 
Foreign Correspondents ..ccccccccsccees eeee 258,859,211: 95 
Bankers Drafts .....4. Sedensnuwbesndne 479;813,554: 10 
Sundry Debts ..cccees sddcdcoccccsscicose QQQRPE RE 6 
TTT ee wendedsese 2;267,755: 15 
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ASSETS in Finnish marks 


EE viene inate enenidaneeeene 1,476,916,214: 30 
Credit Institutions in Finland .......00000. ° 313,633: 75 
Foreign Correspondents ..ccececccccccsccees 318,686,293: 45 
ST knswenwkbesvasaen Létviaisagbesvons 4;:967,782,648: 65 
ME ctsstabeicaseesbbacdcees obeceeee §2726,750,401: §§ 
DE binseceenseensennanessadscoses 1,001,327,209: 0§ 
Be GE GE boo onc ctsésecccccdé eeees 1,798,178,243: 95 
BE FOU 50 écccccedisdccccceissoccs 210,093,204: — 
Sundry Assets ccececees bidsucexe pdideews 2,890,190,247: 10 
DEE écecédduaccebesdbacean 88,875 ,069: 80 
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DEVELOPMENT : 


1938—1946 





A COMPARISON IN MILLION FINNISH MARKS 
BETWEEN THE BALANCE SHEETS AT THE END OF THE YEAR ; 


LIABILITIES 1938 1944 1945 1946 




















Own means 539 1,018 1,021 Ital 
Annual profit 46 83 98 100 e 
Deposit accounts 2,738 4,552 5,870 6,197 
r Other deposits 855 4,621 6,215 7,907 
: Conti Loro 162 172 229 259 
—s Bankers’ drafts 72 305 223 480 
Sundry liabilities 202 466 823 2,425 
4,614 11,217 14,479 18,479 
5 ASSETS 1938 1944 1945 1946 
é Cash 438 665 1,787 1,477 
Conti Nostri 74 75 214 319 
Bonds 404 2,998 2,395 1,694 ‘ 
Te Shares 60 95 89 104 
cr | Bills 689 2,296 2,849 4,967 
| Loans 1,966 3,599 5,130 5,727 
| Other credits 637 616 611 1,002 
Bank premises 69 86 95 210 
HP Sundry assets 277 787 1,309 2,979 
} 4,614 11,217 14,479 18,479 
| | Helsinki 1947 — Keskuskirjapaino 
‘ ) 
) 








